
ifreferred Stock
9f exceptional meru

\"N. Y. Telephone
1514^ PreferredStork

Earnings for past six years
Sire averaged over 8 times Ü
dividend requirements.
thif stock is followed by
«04,692,000 par value common
stock, all of which is owned
h«the American Telephone &
Telegraph Co. Dividend rate
o« common stock is now, and
has been for several years,8%.

Price, at tiie market;
to yield about 6 %.

JMACKAY & CO.
BANKERS

114 Wall Street, I\ew York
1 V«mri«r» Se9 Y°rk Stock Exchange

®
dues Service Co.

6% Cumulative
Preferred Stock

Now Yielding 8%%
The large, well-managed pub¬

lic utility system of Cities Serv¬
ice Company, and its diversified
oil interests which include drill¬
ing, piping, storing, refining,
transporting and marketing
companies, combine to establish
the "degree of safety" so much
sought for by every careful
investor.
Cities Service net earnings for
June, 1922. $1,342,648, were

larger than for any June in the
history of the Company.

Send for Circular PS-4

Henry L Doherty & Co.
Securities Department

60 Wall Street New York

/ New
0th Edition

STANDARD OIL BOOKLET
This Booklet contains description
of properties, earnings, dividend
tstes, price ranges 1013-1922, and
other important information rela¬
tive to each of these companies.

Copy wailed free on request for S-7

CARLHPFORZHEIMER&Ca
Dealers in Standard Oil Securities

S Broad St. Phones 4860-1-2.3-4 Bread

Campbell Baking
McCal! Corporation
Realty Associates
Ward Baking
J,K.Rice,Jr.&Co.
I'sones 4000 to 4010 John. SS "Wall St.. N. T.

INSURANCE STOCKS
BANK STOCKS

Gilbert Eiiott & Co.Member» Htm York Stock Cxchani«26 Exchange PI. Bowl. Cr. 029O

Adams Express 4s 1947
Perm. Pr. & Lt. 7s 1951

HARVEY FISK & SONS
34 Pine SU. ». Y. C. Tel. John 5000

Lehigh Valley Coal Sales
Gulf Oil

Safety Car Heat. & Lgt»ÉDERIC H.HATCH & Cd
<>gW>>-WICA4C-l>Ka>.MOHTI>tAL- PiTTSBUIWM

INVESTMENT SECURITIES

íríttce&^tjitclí»Established 1878.Member, Ne» York Stock Exchange52 Broadway New YorkUptown Office. 6«5 Fifth Ave.

Chase National Bank
Guaranty Trust Co.
HeCLURE,JONES*REED
'15 *(*mb*'' *v*l° York Stock Ewchano»8*oadwaT. Phone 3321 Koctor.

I^ondon Metai Market
1i?ND0N'. Aug. 2..Standard copper,g hnd futures, £65 10s. Electrolytic.25; «71; futures, £72. Tin, spot andS Jî3' £159 17s 6d- ^a«3' 8Pot> £25¿W; future«, £24 10s. Zinc, «pot,.** ««J future«, £31 Bs.

Stock Prices
Rule Firm in
Dull Market

Both Railroad and Indus-
trial Shares Heveal SlightGains at the Close
Despite Strike Situation

After a weak opr-iing security pricesbecame firm yesterday in a session
marked by excessive dullness. There
was little disposition after the initial
transactions to throw securities over-
board because of the rejection by tho
railway executives of President Hard¬
ing'« program to end the railwaystrike. On the contrary, both rail-
road and industrial shares on the
average at the close revealed slight
gains for the day.
The temporary impasr.e in settling

the railway tangle was discounted by
late selling in Tuesday's market. A
'continuation of the strike is distinctly
unfavorable, particularly as the finan¬
cial district is inclined to think that
the coal strike will not be called off
until after the railroad cleavage has
been ended. And yet speculators were
not inclined to bo pessimistic. They
hesitated to make new committments,
but wbere transactions took place
prices rose.

In the race of the German mark to¬
ward zero further advances were
made yesterday, as the unit of Teu¬
ton currency slumped to .11% of
cent. The weakness of the mark,
which was intensified by the British
note indicating that Allied debts to the
British Treasury would have to be
paid in proportion as the British must
pay the United States Treasury, was
reflected in easiness of continental
European bonds, particularly of coun¬
tries most interested in German re¬
parations and inter-Allied debts.
There was a reaction in the cotton

market from the enthusiastic bidding
up of prices 'amounting to $9 a bale
based on the Department of Agricul¬
ture report on the condition of the
crop. Profit taking an3 speculative
switches led to a setback of 48 to 57
points.

Realizing: sales similarly caused a
net decline of % to % cent a bushel
in wheat quotations.

In the stock market there has re-
cer.tly been an attempt to seek out the
quasi-investment stocks (notably West-
em Union, Norfolk & Western and
New York Centra!) to bring them in
line with the great easement in the
money market. With the exception of
foreign bonds, fixed maturity obliga-
tions were firm.

Money and Credit
Call money was in greater demand

day, and this condition served to
carry the rate from an opening and re¬
newal level of 4 per cent to 5 per cent

the close. There was no ma-
terial restriction of supply, but for the
moment it was not possible to increase
it as the demand rose. Time money
was quiet, most business consisting of
renewals at the rates in force for sev-
eral days. Few loans were arranged at
below 4 per cent.

Tester- Year
day. ago.

On industrial collateral.. 4 6
On mixed collateral. 4 6
Time monov (mixed collateral):

Sixty days . 8%@4 6@6-_
Ninety days. 3%@4 6@6M>
Four months. 4 @4% U@6%
Four to six months. 4%@4% 6@6->é
Bank Clearings.Bank clearings at

New York yesterday were: Exchangos,
$875.900,000; balances, $87,600,000.
Silver.London, Sö^d; New York,

domestic bar, 99%c; foreign, 69V_c;
Mexican dollars, 53^0.

»

The Dollar in Foreign Exchange
Foreign exchange rates held steady

in yesterday's quiet trading, although
marks fell to another record low level,
at .11% of a cent, and closed at .12%
of a cent.

EtntOFE
Yester- Previous Year
day. day. ago.

GREAT BRITAIN (par $4.86 a sovereign)
Demand . 4.44-% 4.44% 3.56/.
Cables . 4.4-1% 4.44% 3.5CÍJ
6C-d bills (hay's) 4.42 4.42 3.54
90-d bills (buy'p) 4 4m 4.41% 3.62%

FRANCE (par -19.3 oents a frano)
Demand'. 8.16». 8.17% 7.63%
Cahle« . 8.17 8.18 7.64

BELGIUM (par 19.3 cents a franc)
Demand. 7.71% 7.72 7.82%

. 7.72 7.72% 7.34
SWITZERLAND (par 19.3 cents a frano)

I-. mand .19 00 19.00 16.43
Cables .1902 19.02 16.45

ITALY (par 19.3 cent« a lira)
Iifmand . 4.53% 4.52% 4.20%
Cable? . 4.54 4.53 4.21

HOLLAND (p.tr 40.2 cents a florin)
Demand .38.67 38.60 80.44
Cat-log .38.82 88.65 30.46

GERMANY (par 23.8 cents a marie)
Demand .12% .14*4 L21%
Cable« .12% .1*14 1-21%

AUSTRIA (par 20.8 cents a crown)
Demand .«018 .0018 .11%
Cables .0018 .0018 .12

NORWAY (par 2«.8 cents a crown)
Demand .17.05 16.85 12.63
Cablea .17.10 16.90 12.58

SWEDEN (par 20.8 cents « crown)
Demand .28.00 26.00 20.25

.26.05 26.05 20.30
DENMARK (par 26.8 cents a crown)
Demand .21.45 21.45 15.25
Cable.« .21.60 21.50 15.30

SPAIN (par .19.3 cents a peseta)
Demand .16.49 16.48 12.75
rubles ....16.51 15.50 12.77

PORTUGAL (par 108.06 cents an escudo)
Demand . 7.50 7.50 11.60
Cables . 7.50 7.50 11.75

GREECE (par 19.3 cents a drachma)
Demand . 3.23 3.23 5.61
rubies . 3.25 3.25 6.68

POLAND (par 23.8 cents a mark)
Demand .0142 .0166 .08
Cables .0142 .0158 .06%

CZBCHO-SLOVAKIA (par 20.3 cents a
crown)

Demand . 2.43 -MS 1.26
Cables . 2.43 1Î.45 1.20

JUGO-SLAVIA (par 20.S cents a crown)
Demand .30% .31 % .66%
Cablea.S0% .31-4 -67

RUMANIA (par 19,3 cents a leu)
Damand .74 .67 1.25%
Cables .74 .87 1.26%

FINLAND (par 19.3 cents a mark)
Demand . 2.12 2.10 1.65
Cables . 2.13 2.10 1.57

FAB EAST
CHINA rShangrhai par unsettled)
Demand .77.60 77.50 69.00
Cables .78.00 78.00 69.60

CHINA (Hongkong par unsettle*.) .

Demand .68.00 58.12% 50.50
Cablea .58.25 68.50 50.75

JAPAN !par 49.8 cents a yen)
Dnnar.d .47..7% 47.87% 48.37%
Cables .48.12% 48.12% 48.62%

INDIA (par 48.66 cents a rupee)
Demand .29.00 Ï9.00 32.25
Cables .29.25 29.25 23.50

STRAITS SETTLEMENTS (par 56.8 cents
a dollar)

Demand .61.76 61.75 42.50
Cables .82.00 62.00 42.75

THE AMERICAS
ARGENTINA, (par 42.44 cerra a paper

peso)
Demand .36.-40 86.35 ITS.62%
fables .36.45 36.40 2X75

BRAZIL (par 32.45 cents a paper milreis)
Demand .l."> 70 13.70 12.37%

tí .13.75 13.75 12.50
PERU (par $4.86 a pound)
Checks . 4.11 4.11 S.16

ECUADOR (par 48.60 cents a sucre)
Cbeekj ._3.i« 23.25 27.86

CHILE (p_r 36.5 cents a peso)
,,s .1H.85 13.86 10.00

URUGUAY (par 102.42 cents a peso)
Checks .81.87% 81.S7% 69.12%

VENEZUELA (par 19.3 cent*« a bolivar)
Check« .18.51 18.51 16.13
Canadian Exchange.New York funds In

Montreal. 16-32 per cent premium, Mont¬
real funds in New York, 7-18 per cent dis¬
count.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1981, Nr» York Tribune Inc.)

STOCKS
D»y Year January 1 to dateYesterday before airo 1922 19211920R&Uread «tocks . 111,700 196,700 84,700 34,201,400 27.659,500 31,996,300Other stocks. 425,200 476,600 422.200 119,417,400 75,435.200 104,751.500Alt stocks . 636.900 673,300 506,900 153,618.800 103,094.700 136,747,800

BONDS January 1 t» dataYesterday Day before Year ago 1922 1921II. 8. government bonds. $3.972,000 »4.173,000 $4,109,000 $1,117,689,000 11,089,635.000Rnilroad bends . 3,785,000 4,681,000 3,431,000 698,341,000 317,697,000; Other bond». 4,924,000 6.291,000 3,974.000 814,735.000 405,234,000All bonds . 12,681,000 16,145,000 11,514,000 2,630,765,000 1,812,566,000
| High. Low. Plv. jj^1922. 1922. in $. Sales. Open. High. Low. Close, ch*». Bid. A.b.69 48 . Adame Exp . 200 65% 66 66% 66 . % 68 66%87% 45',\ 4 Air Reduct . 100 55% 653, 55% 5534 4. i/4 ss 561834 91 2. AJax Rubber. 600 12% 12% 12'/8 12'/a- 12i/2 12342 % . Alaska Jun ........ 300 1% 1'/» 1% 1%- 1% 1%,74% 65!', 4 AI Chem &D. 3200 71% 73'/* 71% 72%+ % 72'/a 72%110 101 7 dopf. 100 107% 107% 107% 107%+ 3^ 10?' 10856 37% 4 Allia Chalm. 800 83% 53'/a 83% B33». % 63% 54100 86'/a 7 da pf . 100 98% 98% 98% 98%- 97' 10070% 56% . Am A Ch pf. 300 63*8 63% 63% 63%. % 63% 64j 64 B1'/a 3 Am Bank Notepf... 100 5234 52% 52% 52%+ 1% 52 5349 3114 _ Am Bosch Meg. 300 36 36 35*, 35*,. % 35 36'/2j 65'a 51 4 Am Brak S P. 203 64% 65 64% 65 - 64' 'a 66</a61% 32% . Am Can . 4200 59% 60»i 59% 59%. "/4 593/4 6o'109 93% 7 do pf . 100 109 109 109 109 . '/a 108 11030i/a 19'/,,. Am Cot Oil-.- 200 26% 26% 28% 26%- 26 28»46% 4%. Am Dru* 8yn. 400 5% 6% 5% 5%. % 5% 5%17% 12 . Am Hide & L. 100 14 14 14 14 . '/4 13% 14'-*114% 78 7 Amice. 3600 112 113% 112 113%+ 2' 4 113'/a 113%92% 72 6 dopf. 700 90»/, 91 90'/a 91+1 91 91%60% S8>/. . Am Int Corn._ 2500 4134 41% 40«/» 40%. 1% 40'/2 40%13% 9'/4 1 Am-L Fran. 1100 12% 12% 12% 12%. % 12'/a 12%97% 95'/a 7 dopf. 100 97'/a 97'/, 97'/a 97'/a+2 97 981?1'a 102 6 Am Locom . 1600 118'/a 119% 118% 119'/,+ % 118'/a 119104% 82 4 Am Radiator. 200 103% 103'/a 103% 103!/,- 103% 1048% 3% . Am Sairty Razor.... 100 6'/a 6'/a 6'/a 6'/a. !4 «'/a 6%25! 8 E'/a . Am Ship Co. 1100 19¡4 19'4 19 19'/b. '4 19 19%67% 43%. Am Smelt . 1000 60% 60% 60",, 60'4. % 60 60%99'a 86% 7 do pf . 600 98 98% 98 08%. % 98 98%4C% 30% 3 Am Steel Foundry... 1100 37% 33!4 37% 08 - 37% 3892% 54'/8 . Am Sosar . 50» 80% 81 % 80! 2 81'/a+ 34 gi 81%70 54 5 Amer Tel & Cable- 100 57 57 57 07 - 56 58124% 114y, 9 Amer Tel & Tel. 3700 122 122'4 122 122 - 122 122'/4149% 129! b 12 Amer Tobacco. 200 1473,4 148 1473,4 148 - 147 148145 126 12 do B . 300 144% 14434 144 144 + % 143 14417% 6 . Amer Water Works.. 100 I634 16% 16% 16%+ % 1534 1743 17',^, . do pf . 500 41 41 41 41 - 41 41%1081/a 107% 7 Amer Metal Co pf... 300 108 108'/a 108 108 + % 107 10895% 78!4 7 Amer Wool . 400 90% 80!/2 90% 90%- 80% 91109 IO254 7 do pf . 210 108% 108% 108 108 . % 107 108%87'/8 22% . Amer Writ Paper pf 300 30 30 30 30 -> 80 30!420% 12% . Amer Zinc & Lead... 400 17% 17% 17% 17%. J4 1734 18%67 47 . Anaconda . 1300 53 5334 53 53%- 63% 53%6114 29 . Ann Arbor pf. 300 43'/4 43% 43 43 . 1 42 4457% 43 4 Aaao Dry Goods...... 700 66 66% 55% 65%+ % 55% 56135% 99 6 Asso Oil. 100 110 110 110 110 . 214 108 112102% 91% 6 Atehison . 1300 101% 101% 101 101 . 14 101 101%91% 85 3 do pf . 400 9114 91% 9H/a 91%+ % 91',4 92111% 83 7 Atlantic Coast Line.. 300 108'/4 109 108% 109 . 1 109% 110'/s514 2'/4 . Atlantic Fruit. 300 2% 2% 2'/a 2%+ '4 2(4 Z%2% 2 . do ctf . 800 2'4 2% 254 2'/,. % 2% 2344314 2314. Atl, Gulf & W I.... 800 3134 32% 31% 32 . ¡4 31% 32'/¡33% 9'4 . Austin Nichols . 100 27% 27'/a 27% 27!4_ '/2 27 27'/]122'2 92% 7 Baldwin Locomotive.. 7000 119(4 120% 119% 120%+ ¡4 120 120^58% 33¡4 . Baltimore & Ohio- 9100 56% 67% 66% 57Î4+ % 57% 573^64 62J4 4 do pf . 200 63% 63% 63% 63¡/4. % 6ï' 63»/;272 204 12 Bank of Commerce... 10 267 267 267 267 + 1 260 £803634 30 . Beech Nut. 300 32 32 32 32 . 214 32 .564 19%. Barnsdall CóYp A- 1400 27% 28'4 27% 28%+ (4 24 24',;824 5514 5 Bethlehem Steel B... 1900 77',, 77% 76% 77 . ¡4 77 771,101 90% 7 Beth St 7 pf. 200 97 97 96 96 . % 96 979% 434 . Booth Fish . 200 8i4 8!4 8!4 8!4. 8'/* 911014 100 8 Bklyn Edison . 100 110'/2 110¡4 110% 110%- 110 11129 634. Bklyn Rapid Trans.. 900 25 25% 25 25 . «4 25' 251/24% 5% . do pi ctf». 500 22 22% 22 22 . % 21 (4 22381/a 19% . Brit Emp Steel 2d pf 100 30% 30% 30% 30%. % 30 31139% 115 8 Burns BrosA. 100 134. 134 134 134 .1 133 13450 28% 22 do B . 200 44 44 44 44 . 34 44 458% 5%. Butte Cop & Zinc... 1400 7% 7% 7% 7344- % 7% 7«,3334 2038 . Butte & Sup Copper. 400 30 30% 30 30 . 1% 30 30»,34 18 . Butterick . 100 22 22 22 22 + % 21 2215% 10 . Caddo Oil . 100 10% 1034 10% 10»4- 10% 111,11% 5% . Cal Zinc-Lead. 700 8% 8% 8% 8%. % 8% 8"-80% 68 6 Cai Packing- . 100 79 79 79 79 . % 79 79!"1% 43%. Cal Petrol . 600 69% 69% 58% 58%. 1% 58 583,66% 58 2 Cal & Ariz. . 59% 59% 59% 59'4. 1% 60% .

145 119' a 10 Can Pac . 100 140% 140% 140% 140%- 139% 140',88 68 7 Cn.se, J I pf. 300 86% 88 86% 87 - 86 8342 29% . Central Leather - 1300 38% 39% 38% 38%+ % 38% 38774% 63%. do pf . 200 71% 71% 71% 71%. % 71% 7240% 32%. Cerro de Pasco. 200 37% 38 37% 38 - % 37% 37779% 4734 6 Chand Mot . 6CO0 59% 60% 68% 60 + % 59% 6073% 54 4 Chca & Ohio. 5700 71% 73% 71% 72 - 72% 72?123/4 1% . Chi & Alt. 600 10% 11% 10% 10%+ % IO34 11
20% 3% . do pf . 700 17% 17% 17 17 . % 17 171,39% 12%. Chic, E III._ 100 36 36 36 36 . % 35% 3659 31%. do pf . 100 56 56 56 56.1 55% 56
24% 14%. Ch Gt W pf. 100 21% 21% 21% 21%. % 21% 21330% 16%. C, M & St P. 7700 30 30% 29% 29%. % 29% 30
48% 29 . do pf . 111O0 46% 47% 46% 463,4. % 463,4 47
79% 59 5 Ch & N W. 2100 77 78% 77 77%. % 77% 7848% 3034. C, R I &P. 2900 43% 45% 43% 44%4- % 44% 45
84% 70% 6 do 6 pf. 200 83 83 83 S3 - 83 83!98% 83% 7 do 7 pf. 100 96% 96% 96% 96%4- % 95% 96!23% 15%. Chile Copper. 1500 22% 22% 22 22%+ % 22 22(98 72% 5 C, C, C & St L pf... 100 98 98 98 98 + % 96 98
60% 43 . Cluett-Peabody . 300 56 57 56 57 - 57 68
100% 87% 7 do pf . 100 100% 100% 100% 100%+ 34100 101
74% 41 4 Coca-Cola . 900 70 70% 69% 6934. % 6934 70!37 24 . Colorado Fuel & Iron 200 30% 30% 30% 30%. % 30% 31
94% 64% 6 Columbia Gas & Elee 900 9234 9234 92% 92%+ % 92% 923
534 1% . Columbia Grapho ... 1500 4% 4% 4% 4%- 4% 4!125% 85 7 Consol Gag . 7600 124% 125% 124% 125%+ % 125 125'
15% 9 __ Consol'Textile. 600 10 10 10 10 - 10 10)77% 4534 . Continental Can .... 200 77 77 75 76%- 75 77
85 66 6 Continental Ins . 100 84% 84% 84% 84%+ 1% 83% 85
IO934 91% 4 Corn Products. 9500 108% 109% 108% 109%+ 1% 109% 109'
HS'/gHI 7 do pf. 100 116% 116% 116% 116%. % 115% 117'
53% 31% 2% Cosden & Co. 5700 42% -»2% 41% 42 . % 42 - 43
94% 5234. Crucible Steel . 11200 90% 923/4 90% 92%+ 1% 92% 92'
95 80 7 do pf. 200 93 93 93 93 . % 92% 93'
19% 8% . Cuba Cane Sugmr- 900 16% 16% 16 18 . % 16 16'
41% 15%. do pf . 800 39% 39% 39 39 . % 39 39'
27% 14% . Cuban-Amcr Sugar.. 9200 25% 27 25% 26%+ % 26 26
95 78% 7 do pf . 500 94 95 94 95+4% 93 95
65% 43 . Davidson Chemical... 900 48% 48% 47% 47%. % 47% 48
24% 15%. De Beers Co. 200 21 21 21 21 - 20% 21
127 106»4 9 Delaware & Hudson. 100 126 126 126 126 . 1 125 127
131 110'A 6 Del, Lack & West... 600 130% 131 130 130 + % 129% 130
30% 18% 2 Dome Mines . 600 29% 30 29% 30 . % 30 30
6 2% . Dul, So Shore & Atl. 100 4% 4% 4% 4%. % 3% 4

150 115 8 Du Pont de Neroour». 1200 133 135 132% 135 - 133 134
85 80 6 do deb . 200 82% 82% 82% 82%+ % 82% 84
77% 70 5 Eastman Kodak .... 200 79 75% 75 73 - 75 75
23% 14%. Elk Horn Coal. 200 20% 20% 2C% 20%. % 203,4 21
48 40% 3 Electric Stor Battery 200 46% 48% 46% 46%. % 46% 46
87% 76% 6 Endicott Johnson ... 1000 81% 82% 813/4 82%+ % $2% 83
115 104 7 do pf . 100 113 113 113 113 . 1% 112 114

» 1834 7 . Erie. 6100 17% 17% 17% 17%+ % .17% 172732 11%. do 1st pf. 2700 2534 26% 25% 26%4- % 26 26
20% 7% . do 2d pf. 100 18% 18% 18% 18%. % 18% 18
87% 75% 8 Famous Player» - 9700-84 85% 84 85 - 85 85
5334 37 5 Fed Mln & Smelt pf. 600 61 52 61 62+1 52 62
19% 11%. Fisk Rubber Tire.... 2100 12% 12% 12% 12%. % 12% 13
26% 12%. Freeport Texas . 3700 2134 21% 20% 21 . % 203/4 21
99 96% 8 Gen Amer Tank Pf.. 100 87% 97% 97% 97%- 97 9f
7334 55%. Gen Asphalt. 3100 683/4 70 68% 69%+ % 69% 6S
78% 65 6 Gen Osrar . 100 76% 76% 76% 76%. % 76 77
182 136 8 Gen Electric . 100 180 180 180 180 + % 178% 18C
15% 8% . Gen Motors . 9000 13% 13% 13% 13%- 13% 13
83% 69 6 do pf . 200 81% 81% 81% 81%- 81% 81
97' 7914 7 do 7% deb. 400 94 94% 94 94%. %. 94% 9!
18% 1314. Glidden Co . 100 15 15 15 15 - 14% 11
91 80% 7 Goodrich, B F, pf... 200 86% 86% 86 86.1% 8834 85
19% 12 . Gray & Davis. 1400 17% 17% 153,4 16 .1% 16% 1(
84% 70% 7 Great Northern pf... 4900 83 83% 82% 82'%. % 83 8!
45% 31% 4 Gt North Ore subs... 2600 39% 40% 39 39%. % 39% 4<
14% 6% . Guantañamo Sujrar. 400 13% 13% 13 13 . % 13 15
19 5 . Gulf, Mob & Nor- 200 16% 16% 16% 16%+ % 16 1(
41 16 . do pf . 600 38% 38% 38 38.1 36 4(
90% 44%. Gulf 8tates Steel... 200 83'% 83% 8234 823/4+ »4 82% 8!
374 % . Hablrshaw Elec . v. 200 2% 2% 2% 2%- 2% 2

24 19% 2 Hudson Motors . 2600 19% 90% 19% 20 + % 20 2(
75 65 3 Homestake Mining 100 71 71 71 71+2 68% 7
85 70 . Houston Oil. 200 74% 75 74% 75 . % 73 7'
21% 10% 1 Hupp Motors. 900 18 18% 18 18 - 18 11
14!/« 3% . Hvdraulic Steel . 1000 9»4 93,4 8% 8%. % 8%
109% 97% 7 Illineis Central . 400 109% 109% 10C% 109%+ % 109% 111
434 3% . Indiahoma RefB .... 400 3% 3% 3% 3%. % 3%
<1SZ 5% . Indian Refg. 300 9 9 9 9+1 8%45' 37%. Inspiration Copper 300 41% 41% 40% 40%. % 40% 4
5 1 . Inter Cons Corp. 400 1% 1% 1% 1%- 1^s
12% 3% . do pf . 200 3% 3% 3% 3%+ % 8% j38% 26 2% Inter Cement. 100 32 32 32 32 - 31% 3,
106% 79% 5 Inter Harvester Co.. 300 105 105 104 1P5 + % 103% 1
27% 13%. Inter Mer Marine... 1900 17% 17% 10% 16%. 1 18 1¡
S7% 62% 8 do pf . 3403 70% 70% 68% 09%- % 71% 7
-8=4, 20% 2 Inter Combustion.... 500 23% 23% 233^ 23%+ % 23% 2
19% 11%. Inter Nickel. 70O 17% 17% 17% 17'%. % 17% 1
»6% 4314 . Inter Paper. 32C0 54% 56 543/4 65%+ % 55 5
71C4 59' 6 do pf stpd. 100 71% 71% 71% 71%. % 71 720!/* 1214 . Invincible Oil. 26O0 13% 13% 12% 13 . % 12% 1
357/. 24 . Iron Producto. 2200 32% 33% 32% 33 + 1 32% 3
3 %- Island Oil . 2300 % % % %- %
22% 10 - Jewel Tea . 500 18 18 17% 17'/«. 1% 17 1
73,'a 381/. . do pf . 100 69 69 67 67.1 65 6
47' 34%. Jones Tea . 600 45% 46 45% 46%+ % 45% 4
301/a 22 . Kan City Southern... 400 26% 26% 26% 26%. % 253/4 2

I 59% 52% 4 dopf.-. 100 57% 57% 57% 57%- % 57 8

Dividends
Pe- Pay Stotk-

R_te. rlod. able holders.
Am. Smeit. and

Ref. pf.1*4% Q Sept. 1 Aug. 11
Am. Smelt and \
Raí pf. Al.. »1.60 Q Oct. 1 Sept. 15

Am. Smelt pf.
B . $1.36 Q Oct. 1 Sept. 16

Gen Asph. pf 1', %
j.ícvwnkt Mfg.

CO .«2%%
Pig-Wlggly A SI 00
S. O. of Caltf. ¥1.00
¡Uni Railway«

and Electric
of Baltimoro. 60c

¡H'stak« Min¬
ing Co .... 26a

Q Sept. 1 .\ug*. 15

Q Au*f. IT) Aus, 1
Sept. 15 Au;.;. 16

Q Sept. 15 Aug. 19

. Aug. 30 Aug. 15

M Aug. 25 Aug. 1»

Record of Stock and Bond Averages
(Copyright, 1922, Now York Tribune Ino.ï

Yester¬
day

20 Railroad stock* . 77.36
30 Industrial stocks. 92.70
SO Stocks . 86.56

10 Railroad bond« . 87.B4
10 Industrial bonds . 92.48
5 Utility bond« . 86.65

25 Bond» . . 89.29

STOCKS

Day
befare
77.25
92.60
86.46

Year
ago
65.63
66.56
66.18

BONDS
87.38 75.21
92.25 81.85
86.80 74.46
89.20 77.72

From Jan.
to date

High
77.80
93.47
87.00

87.54
92.48
87.03
89.29

Low
63.55
73.87
69.30

80.36
86.56
80.65
83.03

Rang* f n'l
year 1921

Hlgh
67.35
79.13
73.38

82.12
87.68
81.05
88.80

Low
67.40
60.30
61.01

71.01
80.45
70.13
75.25

High.
1922.
7/a
47%
106%
53%
85%

1073.4.
39%
24%
81%
90
3B%
67%
117%
5%
18%

1651/4
136 "/a
106
39
55%
46%
11
<B%
46%
36'-4
«8%
74%
20%
60
83%
122%
21%
34%
16
45%
14%
34'/a
3214

215
251/4
59%
75
24%
34
19'/a
43%
21/4
1031/4
57%
7%
19%
98%
85
35/4
22%
118/2
71%
45
11%
82 Yz
37
14%
4%

21 '/_
16'/a
66%
38%
14%
74
69%
86! 2

82/a
12
47%
.13%
88
24%
34%
78%
71
86
40%
59%

1021-2
49/2
24%
49
12
71
68
98
41%
24%
60
91%
129%
53%
38%
102%
109%
29/2
19
82%
57
59%
42
63
51
48%
115%
41
78%
14%
67
31%
63
32%
60
6%
6%
10
14%
81%
23%

« 38^4
10
24
93%
26
59%
139
55%

121
19834
117%
45%
59%
139%
118
10%
39%
5
52
12%
50%
36
32%
B7/2
81%
24
20%
71%
25

1443/4
76%
148
19%
71%
4%
38%
10%
65%
72%
67%
103%
122
69%
19%
£3
84
14
14%
34%
131 -

24%
64%

1073,4
100

' 64
16%
2£%
£13,4
»11%
21%
10
49/a
S3%
177%
112

Low. Dlv.
1922. int.
4 _

34 .

94 8
34% .
71% 6
90'i 8
25% .
9 .

44 .

43 .

26% 2
56% 3%
91 7
3 7

11 .

147% 12
108 7
72 6
15% ..

36 7
44 .

3 .

22% 4
£2% .
20% 2
22 .

¿6/4 .
11 .

26% .
54 7

101 8
13% 1
£6% 2
11% 1.20
27% .
5 .

20 6
16 6

130 4
16 .

43% -
63 3
12 .

17 .

7% -
24% .
103/8 .

IO3/4 7
3034 .
3 .

13% .
723,4 5
6134 5
12% .
8% .
96% 7
44% 5
38 3
3% .
73% 5
20% .
7 .

2% .
12% .
9% .
40% .
24% 2
6 .

623/4 5
44% 3
48% 6
44 6
5/2 .
33% 2
C3/8 .

5934 5
10% .
19 .

63 5
60% 5
66% 5
31 % 3
28% 2
78 .

39% .
8 .

18% .
7 .

39 -.

68% 5
90% 6
23 .

14% 1/2
24% .
66 6
105% 8
30% .
263,4 2
94 8
94 8
193,8 3.41
13% .
71% 4
43 2
45% 2
24 .

50 .

27% .
43 3
111% 7
25% .
46% .
4% .
47/4 3.88
20% .
36 .

20% .
32% .
1% .
1% -
2% .
3% .
593% -
10% .
18% 2
9% -
17 --

78% 6
17% .
45% .
113 8
45% 3
9134 4
169 5
113% 7
24% 3
35% .
79% 10
100 7
4% .

26 ¦.

2% -
38% 4
934 .

42 3
24 .

23 1
52% .
76% 6
22% .
7% .
55 6
17% .

125 10
71% 4

11934 8
7% -
43% .
% .

16% .
2% .
37 .

55% .
51% .
82 5
114% 7
60% 2
9% .

30/4 .
66 5
6% .
6 .

19% .
VA .
13% .
51% 6
89 7
80 4
49' « 4
6 .

12% .
35% 4
7% -
13 .

4% .
24 .

25 .

137 8
108% 7

100
100
700

Salen. Open.
Kansas-Gnlf Co ..... 2100 4
Kayscr, J . 6200 45%

do pf . 10O 102
Kelly-Springfield ... 400 43%
do pf .

do 8% PÍ.
Kennecott Copper
Keystone Tire . 12000
Larkawanna Steel. . 300
Laclvde Gas . 1900
I^ee Rubber & Tire. 400
Lchigh Valley . 2200
Lima Locomotive.

do rts .

Loew's, Inc .
I.orillard V .

Lou & Naah.
Mackay Co.
Malliruon . 6300
Manhat El . 500

do ctf»._. 300
Mar St Ry. 100
Marlnnd Oil . 3600
Morlln Rockwell _ 100
Martin Parry . 1100
Math Alk W. 1100
Max Motor A. 1000

do B . 1400
Mac!« Truck. 2100

do 2d . 100 81
May Dcpt Stores_ 700 120%
Mclntyre . 300 16%
Miami Copper. 100
Mid State Oil. 3600

84
99%
35%
9/a
76%
87 /a
27%
64%

403 109
300 434
100 15%
100 165
200 133
300 101

37%
46%
46%
6%
39%
16
29%
47%
573-4
19%
56%

Htch. Low. Close.
4% 4 4%.
47% 453/4 47%+
102 102 102
44/a 43% 43%+

84
BQ

84
99%
36
934

84 .
99 .

35% 35%+
9 9%.

Midvale Steel.
Min & St L.
Mex Scab OU.

do ctfs ....,...«..

Mich Cent.
Mo Pacifia .

do pf .,

Montana Power £. ..

Montgomery Ward...
Mull Body.
M K &. Tex now.

do pf new.

Nat Acme.
Nash Mot pf.
Nat Enamel & Stamp
Nat Rail of Mex 2d pf
Nevada Con Copper.

3I00
20O

32900
8600

29%
13
35
11%
20%
19

32 220
150O 221/,
800 66
100
16O0
100
900
600
300

73
22
23
17%
41
17

10 103/4
1100 56
100
20O

N Y Central. 11200

4%
16%
97%
83
30%
18

N V. C. 8 L 2 pf_ 100
N Y, N H & H. 6900
Norfolk Southern.... 300
Norfolk & Western.. 5800 114%
North American _ 2100 6934

do pf . 100
do rts . 100

Northern Pacific .... 900
Nova Scotia Steel.... 200
Ohio Body B. 100
Okla P &R. 500
Orpheum Circuit .... 200
Otis Steel . 200

do pf . 100
Owens Bot . 100
Pacific Develop . 4CC0
Pacific G &E. 200
Pacific Oil. 3700
Pan-Amer Petrol . 2800
do B . 600

Panhandle . 200
Penn Railroad. 4400
Penn Sea St. 2100
People G & C. 200
Peoria & Eastern_ 1C0
Père Marquette . 360O

do pr pf. 200
do pf . 100

Poslum Cereal. 3400
Phila Company . 600
Phillips Petrol . 86C0
Phil Jones . 200
Piggly Wig Store«. 200
Pierce Arrow. 2303

do pf . 1100

44%
11/4
77%
31
7
2%
19%
11%
57
34%
6%

70
54%
73'-4
67
7%
46%
7%
86%
22
33%
77%
68%
78
33%
44
78%
41%
934
22%
7%

42
65
96%
39%
20%
38%
903/4

11%
79%
31
7
2%

Pierce Oil . 300
do pf . 300

Pittsburgh Coal _ 200
do pf . 4C0

Pitts & W Vo. 6600
Pond Creek Coal_ 300
Prod & Rcf. 1900
Pub Ser Corp of N J. 100
Pullman Co . 1100 120
Punta Alegre Sugar. 500 5034
Pure Oil . 2000 29%
do pf . 400 97

Rway Steel Spring.. 300 107
Rand Mines. 100 29%
Ray Con Copper. 500
Reading . 2400

do 1st pf. 100
do 2d pf. 100

Remington Typewr.. 100
do 2d pr.< 100

Reynolds Spring .... 500
Reynolds Tob B..... 1100 46%
do B pf. 100 115%

Replogle Steel . 200 32%
Rcpnb Iron & Steel. 800
Repub Truck . 3500
Royal Dutch. 2600
St Louis _: San Fran 1500

do pf . 100
St Louis & Southwtn 300

do pf . 1600
Santa Cecilia Sugar.. 700
Saxon Motors. 300
Seaboard Aîr Line.. 200

do.pf . 600
Sears, Roebuck . 800
Seneca Copper . 500
Sinclair Con. 6400
Skelly Oil . 2100
Spicer Mfg . 400
So Pacific . 1900
Southern R R. 69O0

do pf . 700
Standard Milling ... 100 117
Sterling Prod . 600 51
Stand Oil Cal. 1300 106%
Stand Oil NJ. 600 181%

do pf . 300 117
Stew War. 100 43%
Strom Carb. 500 43
Studebaker . 34200 128%

W/_
75
52%
52'/a
36%
67
27%

71%
8%
52%
28%
63
30
48%
334
4%
7%
12%
80
12
30%
9%
18
91%
26%
57%

76% 76% 78%-
90 87% 89%.
27% 27% 2734.
65% 64 64%.
109 10834 1C83/44-
434 4% 4%-.
15% 15% 15%.

165 165 165 .

133 133 133 .
101 101 101 .
38% 37% 38% 4-
47 46% 47 +
46% 4«% 46344-
«% 6% 6%+
39% 38% 38%.
15 15 16 .

29% 2834 28%.
48% 47 48 +
6834 57% 58%.
20% 19% 19%.
68 58% 56%.
81 81 81 .
121% 120% 121%+
16% 16% 16%.
29% 2»% 29%.
13 1234 12%.
35% 34% 34%.
1134 11% 11%+
22% 20% 22%+
20% 18% 19%.
220 21S 218 .
£2% 22% 22%.
66% 66 66%r-
73 72% 72%.
22% 22 22%+
23 22% 22%.
18% 17% 18 .
41 40% 40%.
17 17 17 .
103% 103% 103%.
66% 66 66 .

4% 4% 4344-
16% 16% 16%.
98% 96% 97/4.
83 83 83 .
SI?. 30% 31 +
18 18 18 .

118% 114% 118%+
71% 69% 7O/4+
44% 44% 44%+

11% 11%.
77% 77%.
31 31 .
7 7 .

2% 2%+
19% 19% 19%+
11% U/4 11/4.
57 57 67 .

34% 3434 34%.
7% 6% 7%+
70 70 70 .
65 64% 64%.
74 73% 733/4+
67% 67 67 +
7% 7% 73.8+
47% 46% 46%.

7 7 .

86% 87 +
22 22 .

3334 33% 33%.
77% 77% 77%.
63% 68% 68%.
80% 78 80%+
38% 38% 38%+

42% 43
78% 78%.
41% 42'/e-r-
9% 9%+

22 23 4-
734 7%.

41 41
64% 64%.
98% 96%+

40% 39% 39/a.
21 20% 21 .
38/4 36% 36%.
90% 90% 9034+
120% 119% 1197a.
60% 60% 60%+
29% 29 29%.
97 97 97 +
108 106 108 .

29% 29% 29%+
16% 16% 16%.
76% 74% 75%.
52% 62% 52/_.

52% 62%.
36% 36%+
67 57 +
27% 28 .
4634 46%+

115% 115% 115%.
32% 32% 32/2.
72 71 71%.
8% 6 6%.
53% 62% 53 +
29% 28% 29%+
63 63 53 .
30% 80 30%+
48% 48% 48%+
4 334 3%+
4% 4
7%' 7%
12% 12
8034 80
12 12
31 30% 80%.
8% 9% 9%.
18 18 18 .

91% 90% 81 .

25% 24% 25/4.
58 87% 68.+
117 117 117 .

Net
chge. Bid. Ask.

4 4%
% 43% 47%

- 102 103
% 43% 44/4

84 86%
1 99/a 100
% 36% 36
% 9 9%
% 76*4 77%
2% 89 90

27% 28
1 6434 65
% 109 109%

4% 5
15% 13%

% 162 164%
- 132 134
- 100% 101

1/4 38% 38%
1 47 47%
% 46 47
% 6 7%

1 38/a 38%
3 14 17
% 28% 30%
% 47 48%
% 58% 68%
% 19% 20
% 56% 66%

30 81
1 120 121%

16% ie%
% 29% 29%
% 1234 12%
% 34% 34%
% 11% 12
1% 21% 21%
% 19% 19%

- 210 218
% 22% 23
/, 66% 66%
% 72 73
% 22% 22%
1% 21 22%

17% 18
% 40% 41

17 18
- 102% 104
% 56% 56%
% 4% 5

16% 17
- S7/s

82
% 31

1 18
6% 118 118%
% 70/a 71
% 44% 44%

11 12
% 77% 78

31 32
6/2
2-%

68
83
31%
19

%
%
% 19
%

7/a
2%
19/4
11/4
65

7%
87
22

44%
78%
42%
9%

23
7%

42
65
97

44
84

23
7%

42
64%

52%
36%
57
28
46%

75%
62%
63

4/.
12
80
12

61 81
106% 105
181% 181
117% 117

61 .

IO9/4.
181 .

117%+

do pf.
Superior OH
Superior Steel ..

Sweets Co.
Tex & Gulf.
Tenn C & C-
Texas Co.
Tex & Pac.
T P Coal & OU.
Tob Prod ctf«...

do A.

100 116
300 6%
600

1600
600
100

7200
200
500
1200
1400

32
3

48
10%
46/4
30
25
53/s
77%

1!
60
20%

do rt«. 300 23' a
Trans C Oil. 1900 13%
Un Bag & P. 100
Union Oil.- 400
Union Pac . 1400 141%

do pf . 500 76
United Fruit. 100 147%
United Rail In. 100 13%
United Retail Store«. 2000 81%

do rights . 4700 3%
U S C I P & F. 400 34
U S Food Produet«.. 300 7%
U S Indust Alcohol. 2600 61%
O S R & Im. 1400 70
U S Rubber. 3800 67%
U S Steel. 14200 100

do pf . 500 118%
Utah Copper. 400 66%
Utah Securities Corp 200 17%
Vanadium Cor. 3200 48%
Va Ir, C & C 2d pf. 10O 80
Vivaudon . 500 10%
Wabash . 700 12%

pf A . 1400 31%
Western Maryland .. 100 II34
Western Pacifie _ 100 19%
do pf . 1100 61

Western Union Tel.. 1100 106%
Wett'house Air Brake 100 94
Westinghouse Mfg... 1700 61%
Wheel & Lake Erie.. 300 14
do pf . 100 253/4

White Motors . 800 48
White OU . 200 8
Wick Spring Steel... 1500 16%
Willys Overland _ 1400 8%
do pf . 200 43%

Wisconsin Central 500 30
Woolworth . 1C0 177%
Western Electric pf. 100 109

82
3

48
10%

14
60

43% 43% 43%.
43% 43 43/.+
130% 128%,130%+
116 116 116 .
6/a 6% 6%+

32 32 +
234 2%.

47% 47%.
10% 10%.

46% 46% 46%+
30 29% 29%.
25 24/a 24%.
63/a 52% B3/a+
77%. 76% 77%+
23% 23% «8%-

13% 1S%.
60 60 .

20/4 20% 20%.
143% 141% 143 +
76 75% 75%.
147/2 147/a 147/2+
13/4 13% 13%.
61% 61% 61%+
3% 3%
34% 34
7/a 7%

63 61%
70 69% 70 .

68% 67% 58 +
101% 100 100% +
119% 118% II9/4+
65% 64% 64%.
17% 17 17 .

49% 48/a 483/4.
80 80 80
10% 10% 10%
1234 12/a 12%
32% 31% 32 .

11% 11% 11%-
19% 19/4 19 zi¬
el 60% 60%-
IO734 106% 107%+
94 94 94
613/4 61 613,4.
14 13% 13%.
25% 25% 25%.
48 48 48 .

8% 8 8%+
16% 16% 16%.
8/4 8 8/4+
43% 43% 43%.
30 30 30 +
177% 177% 177/4+
109 10P 109 .

+ 1

11
2 55
% 34/a 36
% 7% 7%

69% 70%
% 64% 64%
% 73% 73%
% 66% 67
% 7% 7%
% 46% 4634
% 7 7%
% 8634 87
% 21% 22%
% 33% 33%
Vz TJ 78
% 68 -693-4
2% 80/a 81
/a 38% 39
1% 43
- 50
% 42% 43
% 9% 9%
% 22%

7%
1 i'a 40%

63
% 96% 97
3/4 39% 393/4

21 21%
% 3634 37%
% 90 90%
% 119% 121
% 50% 61
% 29 29%

1 97 98
% 107% 109
% 29% 29%

16% 16%
% 75

62
52

% 35% 36%
% 67 60

27 23
% 46% 46%
% 116% 116

32% 33%
% 7134 72%
2% 6% 7
% 53% 63%
% 29 29/a

- 52 53
80% 30%
4834 49
3% 3Va
4%
7/a
12
8Q
12
80% 30%
9 934
18 18/z
91 91%
25% 25%

% 67% 58
- 116 II8/2
% 61 62
% IO5/4 105%
% 181 181%
% 117% 117/a
% 43% 43%
% 44 46
1% 130% 130%
- 116 118
% 6 7

1 30% 33
% 2% 234
% 47% 43
% 10 10%
% 48% 46%
% 30% 30%
% 24 24%
% 63 63%
% 77 77%
% 23 24

13% 13%
60 63
20 20%

% 142/2 143%
% 78 76
% 147 147/a
% 13 14
% 61% 61%
% 3 4
% 34% 35

7/a 7%
34 62% 62%
i/. 69% 70%
% 58 58%
% 100% 101
% 119 119%
/a 64% 66
% 17 17%
% 48% 49%

V%
1
%

Vf
%

B
It

4%
7%
12%
80%
12%

80 81
% 10% 11

12/a 12%
32% 32%
11% 113/4

% 19 20
% 60% 61
1% 106 107%

+ 1 93
% 61%
% 13%
Va

94
61%

J 14
25% 26

% 473/4 48
% 8/4 834
% 16% 16/a
% 8% 8/4
% 43 43%
% 29/a 31
% 178 180
% 108 10?

In Wall Street
June Rnilroad Earning*

Strength in the railroad share« *tl
on© of the conspicuous feature« "f yes¬
terday's stock market, the significantfact being the part played by the coal¬
ers. The Association of Railway Ex¬
ecutives brought out a compilation of
the June earnings of J70 Class 1 roads,
showing not only a material Increase
in net operating: income but also a
2.4 per cent increase in pros» income
from operations. The gross for these
roads amounted to $438,825,000, com¬
pared with $425,797,000 in June, 1921.
Net totaled 970,601,000, compared with
$47,970,000 a year ago», on increase of
47.1 per cent. From these preliminary
figures it is estimated that the total
net in «11 Class 1 roads will reach
about $70,000.000, which would give
the carriers a return of about 4% per
cent on property valuation, as against
the 5% per cent allowed under the
revised transportation act.

Another Cut in Crude Oil
The third .reduction in crude oil

prices since July 16 occurred yester¬
day, adding a further element of un-
settlement to the outlook for the oil
stocks. The cut was initiated when
the Sinclair Consolidated ('/¡I Com¬
pany announced that Its price for mid-
continent crude had been marked down
25 cents a barrel, to $1.25, as compared
with $2 when the movement started.
Action of the Sinclair was followed
shortly by Prairie Oil and Gas, which
announced new quotations of $1.26 a
barrel for Kansa3 and Oklahoma and
$1.50 for north central Texas crude.

Mexican Seaboard Meeting Deferred
Lack of a quorum was assigned as

the reason for adjournment until Fri¬
day of the regular meeting; of directors
of the Mexican Seaboard 'Ml Company,
scheduled yesterday. Action upon the
dividend is expected at that time. The
Street is moro than usually interested
because of the recent news bearing
upon the company and the action of
its stock.

Marks Go Still Lower
The German mark sank to a new

low level for all time at .11% of a
cent. Offerings were on a heavy scale
and met with little, absorption even
at concessions. The market here was

virtually at a standstill and the de¬
cline was largely in response to the
movement of quotations cabled from
abroad. It was impossible to trace the
selling, but part of it was believed o

be for the account of the German gov-
eramant, which still has ¡lot finally
been relieved of the August 16 pay-
ment of 50,000,000 gold marks. The
other exchanges were sympathetically
weak at the outset, but subsequently
firmer in quiet dealings.

Lamont Back at Desk
Thomas W. Lamont, of J. P. Morgan

& Co., returned to his desk yesterday,
after a vacation of several weeks in
Idaho. It has been anticipated that,
following his resumption of his duties.
some effort might be made to effect
further progress in the Mexican debt
negotiations, but no statement in this
connection was available yesterday.

Politics and Finance
The note sent by the British govern¬

ment to its debtor nations was regard¬
ed by international bankers as a con¬

structive, if political, move toward the
settlement of Europe's problems. It
is believed that the purpose underlying
the dispatch of the note is to isolate
the United States and to put the bur¬
den of action squarely up to this coun¬
try. How successful this will be re¬
mains to be seen, but some bankers
are of the view that ultimately the
United States, under pressure of this
kind, will make some concessions. The
British gesture, bankers pointed out,
seems on a grand scale unless consid¬
eration is given to the fuel that most
of tho debts the government is ready
to remit for value received are non-
collectible.

.-_ «

D. & R. G. Western Situation
Committe.es representing the holders

of Denver & Rio Grande Railway Com¬
pany refunding 5 per cent and a'dju.st-
ment 7 per cent bonds are fur the mo¬
ment resting following the success of
their efforts to bring about a receiver¬
ship for tho Denver & Rio Grande
Western and abandonment of the
Western Pacific's offer. There is a dif¬
ference of opinion as to the extent that
earnings will permit of a resumption
of interest payments on these securi¬
ties, although latest statements indi¬
cate satisfactory profits on operations,
but there is assurance that the re¬
ceiver will handle the situation in
their interest. Steps may be taken
shortly to formulate a plan of reor¬
ganization, ideas on which currently
are nebulous, and meanwhile an offer
from th¿ Missouri Pacific is antici-
pated in some quarters.

In the Doldrums
A strong bond market and a stock

market that at least commands inter-
est are not sufficient to overcome the
lethargy that prevails among financia!
leaders in a degree rarely observed
even in midsummer. This is explained
by the fact that for upward of eighteen
months the nation's financial leaders
have been working at high tension. It
is only a year ago, for example, that
the Mercantile Bank of the Americas
situation reached a crisis, to cite only
one of the major difficulty» encoun¬
tered during readjustment, r.ow, with
business definitely headed toward full
recovery, the opportunity for a let¬
down is presented and bankers are
taking full advantage of it.

What's Behind
Active Stocks?

61.Bethlehem Steel
When the Bethlehem Steel Cor¬

poration has completed the purchaseof the Lackawanna Steel Companyit will be strongly entrenched as
the second largest unit in the steel
industry, claiming about 22 per
cent of the country's capacity for
producing steel rails and structural
shapes. Assuming that the basis
of exchange first announced is used,
Bethlehem will have $139.878.500
capital stock, consisting of $30.000,
000 8 per cent preferred. $28 951,400
7 per cent preferred, $18,862.000
common and $66,065,100 Class "B"
common. As of December 81, 1921,the funded debt or the two eom-
panies totaled S165.878.000. The ret
tangible assets of both Jegualed$250.10 a share on the amount of
Bethlehem common and "B" stock
that will be outstanding when the
Lackawanna purchase has be;-n com¬
pleted. The property and equip¬
ment of tho two companies! is car¬
ried at $801,157,500, Througih a sub¬
sidiary the Bethlehem operates, nine
shipbuilding and repair plants, this
industry enabling the corporation
to go through the depression with
a good profit. Bethlehem's net
earnings in the five years since the
Class "B" stock was issued averaged
22-83 a year on both classes of com¬
mon. Net profits of Lackawanna for
the ten ye^rs ended December 31,
1921. averaged 12.11 cer cent on the
common. Class- 'TV stock differ!
from the common only in that the
former has no voting power. The
Class "B" stock is the more fictive
of the two. Its range since 1917
has been: High, 156, in 1917; low,
41%, in 1921; yesterday's close, 77.

Borden Co. Com. & Pfd.

Campbell Baking
Fidelity Inter. Trust

Goodyear Prior Pref.

Old Dominion S. S. 5$ 1927
Park & Tiiford Deb 6s 1936
34th St. Crosstown 5s 1996
Ward Baking 6s 1937

Inquiries IrmileA

TOBEY&KIKK
EaUMtebed i«7.'t

Kfemhert Ncd> Yori( Stock Exthanf* L
2.-. Jinxtrl tit. 20« So. ta «tall« St. ll

i
WE WILL BUY

50 U. S. Finishing Common
100 Atlas Portland Cement Cob«
100 Caracas Sugar Com.
100 united Hotels Pfd.
5M Lucey Mfg. Co. 8s
100 Republic Ry.&Lt.
25 Amer. Lt. & Traction

100 Appalachian Power Com.
WE WILL SELL

50 American Mfg. Com.
100 Chattanooga Coke & Gas "A'1
100 Conley Tin Foil
50 WardBaking Preferred
50 Singer Manufacturing
100 Carbon Steel Com.
100 Arizona Power Com.
25 Amer. Lt. & Tr. Com.

Dawson,Lyon&Cc.
50 Pine St. Phont John e»m New Yorl*

We specialize in

Philip Morris

Ftdl information on rtcnest

BAMBERGER, L0EB & CO.
42 Broadway New York

Herbei! H&vüthzts
$ublír Utility Éyccuritieo

IDA Sruaùmaij. 2íeut Cork

t îl\- yCtct'j/'jc in

Western States Gas & Elec. Co.
!«t Ref. 5%, due 1941

Telephone K«-«'tor 3""+0
; phi« t\ Bocton

Steel Stocks
W<" ha pi itlon a rom-

Inlng a com-
nerit »toel

»UattcAJ f)Uf.«tlon that
of value to '.houe Interested in

aiiaot call, »rm1 for Booklet ff-7fJ

WILSON & CHARDON
M*mt>ara Consolidât** Stock Kxrh of N T
»2 Broadway JV«* Ymrk

lion« U'iiitrhull i'jd*

" f First Mortgage |
/ 0 Real Estate Bonds

American Boad & Mortgage C:
562 Fifth Ave. New Yark

Tun

NATIONAL PARE
BANK

OF NEW YG3UC
214 Broadway

TRUSTES BXBCUTOa
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1622

ie-22 William St. '

Branch: 47S Fifth An Now Tork.
LONDON

ADMINISTRATOR OTTARDtAN

rjiATHiUM ! r'° Yean 0/ Commentât Banking

Pgjfe CHATHAM & PHENIX
NATIONAL BANKK^^j, r«prül.íen¿a»*rwíU $20.000,000

BanK i*9 Broadway, Singer Bids.
1»«^;,.. And 12 Branches

Stocks Ex Dividend
Datama, P et.

Auf. 1«.Acm- T#* Co 1st pf. 1 %Auk. 10.AmfiU-an Tobai-r <- Co. S
Au«, i»- <1o vf. tAuk. 12.Aaaoclated l>. o. Corp 1st rf. IV»Aug. 11. <to -t pf. 1 %Auk. 5.Buff., Roth. & Pit (a. Ry Co. 2
Aug .' <l" )>f . S
Aug. :t.Contrai B. it. Co ->f \\ 3 t
Aug. 10.Clava. à P tts. R. R. Co.. eta. %AUK in- <io apl. Ktd. Vaauk 1« Colorado I'm A- Iron Co. pf 2
Auk 10.Consolidât*«] Cas Co. of K. T. Ï
Auk. 4.Illinois t'entrai . l\Ai.K t- <to ¡)f .1.10Aug. 10.Inler&atl. Harvaater Co. pf.. 1%,Auk. 8.Jatferaon & ClearfieM CoalIron Co. pf . 3\kPhiladelphia Co »<". pf. \%£Aug. I.Viuif.. ein., Chi. & St. I*R. R. Co. «Aug. *.Prt-aae«! Ste*l Car Co. pf.Auk 6.Union Tank Car Co.
Aug. 6. <lo yt .
Aug. 10.WooiwortHjCo.. W. Vf.... ill


